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The RMB exchange rate against the dollar has been in a steady, small, 
high-frequency dynamic revaluation process for more than two years since the reform of 
RMB exchange rate formation mechanism comes into being in July 2005. However, 
China's exports has continued to increase substantially, as while as the trade surplus. This 
phenomenon that can not be explained by these traditional theories of the balance of 
payments needs to be interpreted from the new perspective. 
The paper studies the conduct of China's export-enterprises’ micro-pricing by using 
the theory of incomplete exchange rate pass-through to try to find out the specific 
mechanism and extent of effect by changes of RMB exchange rate to export-enterprise in 
China. Our paper not only has the theoretical significance on expanding the effectiveness 
of exchange rate policy, but also has important practical significance on China's exchange 
rate policies, trade policies, as well as the choices of opening-up model.  
This paper has three main innovations: First, the innovation of research perspective. 
Anciently, the research of RMB revaluation’s effects mainly concentrated on the macro or 
middle level. But this paper interprets from the start with microscopic view of the main 
export enterprises. It is still rare. This innovation not only makes the conduction process 
and the specific mechanisms possible, but also makes the results more reliable. Second, 
Based on empirical studies on the export prices in connection with the RMB exchange rate, 
the paper differs with the general study of only considering the overall export price index 
and the relationship with the exchange rate. It contrasts and analyses the industry panel 
data and country panel data, and partitions sectors and countries to study the effects of 
passing through of export prices in order to analyze thoroughly the reason of incomplete 
exchange rate pass through of tall exports prices of China. So makes the results more 
reliable. Third, one of the conclusions of the paper is that there are no significant 
differences in different export industries’ exchange rate flexibility of pass through, but 
there are obvious difference in the export object countries. The other is that the ability of 
reducing markup ration in export companies of China is limited, mainly by reducing the 
cost such as increasing of imported raw materials and decreasing real wages of workers to 
reduce the rate of transmission.  
This paper believes that exporters can absorb a certain level of the exchange rate 















the appreciation of the RMB has a prominent role in readjustment of the industrial 
structure in China. But fundamentally, only changing the mode of China's economic 
growth, including through adjusting the income distribution policy to effectively improve 
domestic demand, and the transformation of foreign trade growth mode, and so on, can 
achieve a balanced development of the economy at home and abroad. 
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改革开放 30 年来，特别是自 2002 年我国正式加入世界贸易组织以来，我国对
外贸易发展迅速，进出口总值在 2004 年首次突破万亿元大关，短短三年的时间就实
现翻番，2007 年进出口总值超过 2 万亿美元，继续保持世界第三大贸易国地位，2008
年有望成为全球第二大贸易国。20 世纪 90 年代前期我国基本结束了贸易收支长期逆
差的局面，1993 年至今中国对外贸易持续贸易顺差。2005 年以来，我国贸易顺差迅
速扩大，2005 年贸易顺差数额由 2004 年的 320 亿美元激增到 1020 亿美元，增长了
2.18 倍，2006 年达到 1775 亿美元，2007 年进一步增长到 2622 亿美元（图１.1）。与
此同时，对外贸易对我国经济发展的重要性也与日俱增。1980—2005 年我国外贸依
存度从 12.5%提高到 63.9%，提高了 51.4 个百分点，平均每年提高 2 个百分点以上。
其中，出口依存度从 6.1%提高到 34.2%，提高了 28.1 个百分点，进口依存度从 6.4%
提高到 29.7%，提高了 23.3 个百分点。净出口占我国 GDP 比重也由 1980 年的-0.3%
提高到 2005 年的 4.5%。现阶段出口不仅是我国经济高速增长的重要拉力，更是我国
吸收就业的主要源泉。由于我国出口行业具有劳动密集的特征，其吸收的劳动力占
我国就业人数的比例远超过出口占 GDP 三分之一的比重。 
受我国贸易顺差持续、大幅增长的影响，我国外汇储备增长迅速。1990 年我国
外汇储备刚刚达到 110 亿美元，到 1996 年超过 1000 亿美元，5 年后又增长了 1000
亿美元，2002 年后以每年递增 2000 亿美元的速度快速增长，2006 年 2 月我国外汇


















的巨大压力。2005 年 7 月 21 日，中国开始实行以市场供求为基础、参考一篮子货币
进行调节，有管理的浮动汇率制度，当日人民币对美元交易价格由 1 美元兑 8.273 元
人民币调整为 1 美元兑 8.1100 元人民币，即人民币对美元升值 2%，此后人民币汇率
弹性逐渐增强，长期升值趋势开始显现出来。至 2005 年末人民币兑美元汇率升值
0.49%，2006 年和 2007 年全年累计升值幅度分别达到 3.35%和 6.90%。至 2007 年末，
人民币兑美元汇率下调到 1 美元兑 7.3046 元，汇改以来累计升值 13.31%①。 
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